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THE STATE OF TRADE 


Tue latest evidence on the state of trade in the United 
Kingdom is almost uniformly favourable and indicates 
that economic recovery has continued right up to Christ- 
mas. The general improvement is reflected in a rise in our 
index of business activity, as well as in an expansion in 
railway receipts, foreign trade and employment, and in a 
steadier tendency of wholesale prices. 

The industrial news suggests that the principal branches 
of economic activity have made further headway in 
November and December. The expansion in the iron and 
steel and engineering industries is especially encouraging, 
for these branches furnish the equipment for the trades 
engaged in the production of consumers’ goods. The im- 
provement during the past month has, however, not been 
confined to the capital equipment trades. Textile manu- 
facturers have recorded a further increase in business to 
the highest level of the year. The remarkable improvement 
in the wool textile trade is partly explained by a change in 
fashion, but 
the rayon in- 
dustry has been 
scarcely _less 
active, and 
even Manches- 
ter goods were 
sold in increas- 
ing volume. 

As was to be 
expected, retail 
trade has not 1924100 
shown an ex- J | 
pansion propor- 
tionate to the 
increase in pro- 
ductive _acti- 
vity. This need § 
not, however, $0 
give rise to an- 
xiety, for some considerable time must always elapse 
between an expansion in productive activity and an in- 
crease in consumers’ demand. More recently, however, 
retail trade has been distinctly better. The returns for 
November show an advance in the value of sales as com- 
pared with the corresponding month a year ago, and 
Christmas trade has apparently been very encouraging. 

The impression gained from a survey of developments in 
the past year is one of a gradual but steady expansion 
in nearly all branches of economic activity. As was to be 
expected, recovery has been most pronounced in the 
capital equipment trades, but some of the branches of 
industry engaged in the production of consumers’ goods 
have already made substantial headway, and retail trade 
has recently shown signs of improvement. The extent of 
the recovery is seen by the fact that out of 102 branches of 
activity listed separately in the Ministry of Labour Gazette 
for December, only 3, including public works contracting, 
national and local government service, recorded an in- 
crease in unemployment as compared with the corre- 
sponding month last year. 

Further evidence of the improvement recorded in the 
past vear is given by a revival of the capital market stimu- 
lated by cheap money. The necessity for drastic cuts in 
wages and the consequent friction between workers and 
employers has been obviated by the suspension of the gold 
standard in 1931. Further, the improvement in the 
national finances has undoubtedly contributed to the 
restoration of confidence necessary to provide the basis 
for increased productive activity. 
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Although a substantial measure of recovery has already 
been achieved, the present level of activity by no means 
implies prosperity. The reduction in unemployment to 
normal proportions can scarcely be achieved without a 
revival of international trade and of prosperity in other 
countries. 

Fortunately, recent developments in the international 
sphere have been a little more encouraging. Until a 
month ago world recovery had been increasingly hampered 
by the deflationary effect of the combination of a pro- 
nounced recession in the United States with President 
Roosevelt's policy of forcing a depreciation in the external 
value of the dollar. The index of the world’s industrial 
production, compiled by the Institut fiir Konjunk- 
turforschung, declined by 8 per cent. during the three 
months ending September 30th, and a number of im- 
portant wholesale prices declined sharply between July 
and November. The recession of business activity in the 
United States 
had apparently 
been arrested 
by the end 
of November, 
and the latest 
available —evi- 
dence points to 
an appreciable 
improvement in 
December. 
Further, the 
external value 
of the dollar 
has been rela- 
tively stable in 
recent weeks, 
and the _ ten- 
dency of com- 
modity prices 
has been steadier. While it is still impossible to predict a 
continuation of the improvement in the United States, the 
readjustment of relative prices, which must precede re- 
covery, seems to be well under way, and there has been a 
definite improvement in confidence. 

The news from other foreign countries is also more 
encouraging. Activity in Germany has been well main- 
tained, and the usual seasonal setback has been prevented 
by the Government’s extensive public works programme. 
The outlook for France has taken a turn for the better 
with the passing of the Budget crisis, and reports from 
Belgium, Holland, Austria and Greece indicate an im- 
provement in business. There has been no deterivration 
in Latin American countries, and economic activity in 
Japan remains well above the level of last year. 

Similarly, reports from Empire countries are far from 
unfavourable. In Canada economic activity continued to 
expand until the end of November, and the expansion in 
business recorded in Australia and South Africa has been 
well maintained. 


1933 1S 


so} 


The agricultural situation in South 
Africa has at last been relieved by rains, and crop pros- 
pects in Australia and India remain favourable. 

The year ends, therefore, on a note of optimism. 
Although developments in the United States since July 
have had an adverse effect on the world as a whole, the 
previous gains have not been entirely lost, and present 
indications suggest that 1934 will mark a further mile- 
stone on the road to world recovery. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, the 
period to the middle of December; in the remainder they relate to 
the month of November. 

COAL. 

Both production and exports during November showed an appre- 
ciable advance on October and on the corresponding month a year 
ago. Since the beginning of December business in the coal trade 
has broadened, =a prices tended to harden owing to an increase 
in industrial demand and in the requirements for heating pur- 
poses. Exports have also tended to expand, and forward inquiry 
is a little better. Northumberland collieries are fully booked up 
for orders from the English coast and Scandinavia and have scarcely 
any coal available until next spring. The South Yorkshire coal 
trade has improved considerably, and there is a shortage of small 
coal and best hard grades. Similarly, reports from Glasgow show 
an expansion of home demand which easily absorbed a further in- 
crease in the quota of 100,000 tons. South Wales, too, has experi- 
enced a better demand, but inquiries for large steam coals have so 
far lagged somewhat behindhand. 

IRON AND STEEL. 

The revival of the iron and steel industry has gathered momen- 
tum during the past month, and only recently business has tended 
to taper off a little because of the holidays. Steel production in 
November was higher than in any month since April, 1930. At the 
current rate of production supplies of pig iron are insufficient to 
meet requirements, and additional furnaces will have to be started. 
The demand for semi-finished materials has broadened, and order 
books are well filled up for some time ahead. Continental competi- 
tion is scarcely felt. Business in finished .steel products has also 
tended to expand. Recent orders for railway material, ships and 
engineering products will be reflected in new orders in the near 
future. Altogether, the industry has experienced a substantial 
recovery which is expected to continue next year. 

ENGINEERING. 

The engineering industry is steadily gaining ground, and the 
expansion in activity has extended to most branches. Exports 
remained relatively small, but the volume of new orders has tended 
to increase. The recent increase in the number of shipbuilding 
orders has given a welcome fillip to the shipyards and marine en- 
gineering works. The demand for textile machinery has increased 
and makers of sugar-crushing and refining machinery have recorded 
an increase in requirements from India. A feature has been a spurt 
in the demand for lifting machinery such as cranes, and for ex- 
cavating machinery. There has been an increase in the activity 
of those branches of engineering engaged in the making of boiler 
house plant and power equipment. Agricultural machinery has also 
been in better demand, and makers of printing machinery report an 
expansion in activity. It is confidently expected that the improve- 
ment will continue well into the New Year. 

MOTOR INDUSTRY. 

Conditions in the British motor industry continue favourable, 
and the steady volume of orders from both the home and overseas 
markets is maintained. The latest figures show that the exports 
of all types of motor vehicles, including parts, for the eleven 
months to November 30th last were valued at £8,546,657, as com- 
pared with £6,383,041 for the corresponding period of 1932. For 
the eleven months imports of motor vehicles of all types, including 
parts, were valued at £1,683,818, a decrease of £647,968 when 
compared with the figure for the same period last year. British 
manufacturers are determined to leave no stone unturned in their 
efforts to secure a further proportion of the world’s motor vehicle 
markets during 1934. 

ELECTRICITY. 
INDEX oF GENERATION OF ELECTRICITY.* 
(Great Britain, excluding London and Wales.) 
(Monthly Average, 1923-24 = 100.) 


(t) 
1926 119 89-0 
1927 146 102-2 
1928 156 101-8 
1929 }Monthly average ...............+4. 171 102-2 
1930 167 93-1 
1931 171 90-5 
1932 181 87-5 
II: -ccnscskuincesonesoosen 212 86-0 
SE on. inc cecsnieenetenenennere 222 87-0 
EEE si cankicsnenbeiisbosonebesveren 216 85-0 
PEE ov 0csccseccoscesseceseesensoscs 210 84-0 
PD ict kiceeconpeysuaecessuaeanehiess 195 83-0 
ABET ..cccceccscocccccccccvocccevcccocees 193 85-0 
My ....ccccccccccccvcccsccccescrcsecsces 183 86°5 
ici ok cae nae eanuieeeeeneeees 172 86-0 
On 164 86-0 
DA .or000.ccnccenssceveneccsvsneeseses 168 89-0 
September...........:.csceceseeeeeeeees 183 88-0 
CT is sts ccccnecccihgubiensenseees 21lt 90-Ot 
SII: cunccnneveasonsensienconeenbh 233 91-0 


* Prepared by the economic and statistical department of the 
British Electrical and Allied Manufacturers’ Association. 

+ Corrected for seasonal fluctuations, for the increase in elec- 
trification (trend), and for connections to the “ grid.”’ 

+ Revised. 

The indices for different industrial groups are under revision 
owing to the need for eliminating the effect of large users aban- 
doning private generation and linking up to the “ grid.” It is 
hoped to publish the revised figures in January. Meanwhile, the 
only figures available are the totals as shown above. 





ELECTRICAL INDUSTRY. 

The volume of new export ordera received by makers of heavy 
electrical machinery rose sharply in November, but new home 
business was at the same level as in October. 

Inpex or New Orpers Recetvep By Heavy EL ectricau 
MANUFACTURING INDUSTRY.* 


(1920 = 100.) 

Home, E Total, 
93 103 95 
80 192 107 
85 105 93 
71 216 109 
61 171 89 
53 119 65 
54 69 53 
67 69 60 
67 69 60 
66 64 59 
68 65 64 
64 78 65 
56 80 60 
55 85 61 
56 86 62 
52 89 61 
51 93 62 
51 92 62 

1 96 64 





y 5 
© Oopyright of the British Electrical and Allied Manufacturers’ Associations. 
The above index is a 12-month moving average of new orders 
received by the heavy plant section of the industry. It is based on 
the horse-power and not on the value of orders. 


COTTON 

Towards the end of November activity reached the highest level 
of the year, but business has since tended to taper off, partly owing 
to the uncertainty regarding raw cotton prices. India has provided 
most of the demand in light bleaching cloths, prints and fancies. 
The turnover for China has been within narrow limits. This market 
remains most disappointing, and latest advices from Shanghai are 
anything but cheerful. Moderate sales have taken place for Egypt, 
South America and the Continent. Rayon goods and speciality 
makes have been in fair request for the Dominions and Colonies. 
The home trade has given useful support. The feature of interest 
during the month has been the arranging of price-fixing schemes 
in the spinning section. Following action by the Egyptian, coarse 
American, fine American and hosiery yarn sections, spinners of 
medium American yarns, controlling over 8,000,000 spindles, have 
recommended a price-fixing scheme. If the ballot reveals the 
adherence to the scheme of 90 per cent. of the spinners, practically 
the whole of the spinning section of the cotton industry will be 
subject to price-fixing schemes. There have been no particular 
developments in the labour situation. The leaders of the em- 
ployers and operatives in the weaving section are to hold further 
meetings in the New Year to discuss the proposed new pick basis 
of payment, which will mean reductions in wages. It is understood 
that the two sides will also consider whether or not agreements 


can be legalised. 
WOOL. 


The past month has witnessed a further advance in the value of 
raw wool. The extent of the rise in the price of wool during 
1933 is seen by the fact that 64’s combing wool, which opened the 
year at 184d. per lb., clean, now stands at 31d. per lb. The increase 
in prices has been paralleled by a striking expansion in the activity 
of the industry in the West Riding of Yorkshire. Topmakers, 
spinners and manufacturers, as well as wholesale and retail piece- 
goods houses, have experienced a substantial increase in business, 
mainly, however, for the home market. The volume of new orders 
has recently tapered off a little owing to seasonal influences, but the 
outlook remains good. 

JUTE. 


Raw jute quotations have been a little steadier at the lower 
level to which they have fallen in recent months. British jute mills 
have recorded a slight decline in activity. Spinners remain fairly 
busy with orders in hand, but new business has tended to fall off. 
Manufacturers, too, have experienced a decline in new orders, 
especially for forward delivery. Despite a slight deterioration, busi- 
ness is, however, still well ahead of last year. 


RAYON. 

The expansion in the rayon trade continued right up to the holi- 
days. The volume of new business remains large and the industry 
confidently expects a further improvement after the holidays. The 
demand for dress goods remains good and business in yarn has been 
substantial. A feature has been the reduction in prices for certain 
qualities of yarn by a leading firm of producers. 


LINEN. 


Initial shipments of new crop Soviet and Baltic flax and tow are 
now arriving. Reports as to quality vary and spinners are not 
likely to operate further until they have tried out sample lots. 
Values are firm and tend to advance. Courtrai and Irish flaxes 
are in good demand. Currency fluctuations tend to restrict  busi- 
ness in yarns. The lower grades are also affected by exports from 
the U.S.S.R. at prices bearing no relation to home production costs. 
Exchanges make it difficult to fix cloth contracts with the (Con- 
tinent and the United States, but otherwise demand from overseas 
and home markets continues satisfactory. 


BOOTS AND SHOES. 

The boot and shoe industry is among the few branches of activity 
which experienced a definite deterioration in recent weeks. Exports 
in November showed a substantial decline both on the previous 
month and on the corresponding month a year ago. The home trade 
has been little better, and manufacturers are experiencing con- 
siderable resistance to an increase in prices. 
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POTTERY. 


‘The past month witnessed a further appreciable improvement in 
the pottery trade of North Staffordshire and other districts. 
Employment in November showed an increase of 2.7 per cent. on 
the previous month and one of 10 per cent. on the corresponding 
month a year ago. During the past month the improvement has 
been most pronounced in the earthenware section. Nevertheless, 
the trade is still complaining bitterly about Japanese competition. 


THE CHEMICAL INDUSTRY. 


There was a fair amount of activity at steady prices in the home 
chemical market during November. A number of industrial 
chemicals were in good demand and reports indicated an increase 
in the sales of dyestuffs. Considerable interest was shown in coal 
tar products, the light products and creosote oil being in particu- 
larly good demand. Trade in pharmaceutical chemicals has con- 
tinued on rather a small scale and the fertiliser markets have 
been quiet. Exports of chemicals, drugs, dyes and colours during 
November showed an increase in value on October and on the 
corresponding month last year. An improvement was shown in 
nearly every section, the only items for which appreciable decreases 
were recorded being disinfectants, insecticides, and quinine 
and its salts. The value of chemical products imported during 
November was nearly £280,000 greater than in the same month 


of last year. 
AGRICULTURE. 


According to an official report all work on the land was well for- 
ward at the end of November. Autumn-sown corn presented a 
healthy and vigorous appearance. The total production of potatoes 
is estimated at 3,478,000 tons. Tubers are smaller than usual, but 
of good quality and so far very little disease has been reported. 
Mangolds, the total production of which is estimated at 4,137,000 
tons, are of good quality although somewhat smaller than usual. 
The tdtal production of turnips and swedes is estimated at 5,951,000 
tons. A considerable proportion of the crop is below normal in size 
and quality. The production of sugar beet is estimated at nearly 
3,000,000 tons of washed and topped roots. Sheep and outlying 
cattle were in fair condition at the end of November, and milk 


yields were normal. No excessive demands upon winter keep were 
reported. 


SHIPPING. 


Although inquiry for tonnage remains on the whole restricted, 
the slight improvement in the shipping trade, coupled with a hard- 
ening of freight rates, has been maintained during the past month. 
The River Plate section has remained fairly active, and the Pacific 
Coast is in need of further tonnage. On the other hand, Eastern 
chartering has slowed down and the European trades have been 


quiet. 
BUILDING. 

According to the Ministry of Labour Gazette, there has been a 
further seasonal increase in unemployment both in building and 
public works contracting during November; but an increase in the 
value of building plans passed during November suggests an early 
improvement in building activity. The percentage of unemployed 
in the building trade for November 20th, at 21.2, shows an increase 
on 1.4 per cent. on October, but a decrease of 9.8 per cent. on 
November, 1932. Unemployment in public works contracting in- 
creased from 46.6 per cent. in October to 47.3 per cent. in Novem- 
ber, and shows an increase of 3.5 per cent. on November last year. 
Returns from 145 urban authorities (excluding the London County 
Council area) show that plans passed for new buildings in Novem- 
ber comprised a total cost of £7,260,700, against £6,974,700 in 
October and £6,334,600 in November, 1932. Of last November’s 
total, dwelling-houses accounted for £5,580,400 ; factories and work- 
shops for £501,800; shops, offices, warehouses and other business 
premises for £315,600; and other buildings and alterations and 
additions for £862,900. 


RETAIL TRADE. 


As we forecast a month ago, there has been an appreciable im- 
provement in retail trade during November. Particularly encourag- 
ing is the fact that the increase in business was fairly general and 
extended to most districts and products. More recent information 
suggests that trade in December was even better and, according to 
one important London store, trade results during the last few weeks 
have been very satisfactory. 





HOME TRADE STATISTICS—NOVEMBER, 1933. 


Compared 
with 
UNEMPLOYMENT— Oct. Nov. Nov. ’32. 
(State Insurance %) .........eseeeeeee 18-1 17-9 — 4:3 
PRODUCTION— 
Coal (million tons)* ......cccscecsses 4-2 4-4 + O11 
IRS 8D sn cacdncdinonaccon 373 375 + 107 
Steel (_,, SeN Canlaon a caeass 668 695 + 221 
FOREIGN TRADE— 
Imports (million £’s) ...... 61-8 63-7 + 2:2 
Re-exports Ch ee ON Sea 4-6 36 — 0-5 
British Exports( ,, 4, ) -... 34-1 34-4 + 3:3 
TRANSPORT— 
Railway Receipts (thou. £’s)* ...... 2,792 2,723 + 188 
Shipping Freights (av. level!*) ...... 72-3 73-5 — 2:8 


COMMODITY PRICES (av. level*) 64-0 63-1 + 0-8 


TRADE DISPUTES (thous. working } 57 


SEINE - scshiatienasisidasinbenenenen 44 — 670 


Oct. Nov. Nov. 32. 
SECURITY VALUES (av. level)... 118:4 1177-6 + 8 


FINANCIAL DATA— , 
Bank of England Notes (Mill. £’s)* 371 370 


+ 10 

Bank Deposits € oss se J 1,928 + 30 
Bank Advances Cig oo Tan 737 — 48 
Banks’ Cash Ratio (*) (%)*__...... 11:2 11-2 + 1:0 
Bank Clearings : 

London (million £’s)* ......... 665 672 + 66 

MEE og cam FO anccncacs 9-9 9:5 + 0-1 
Three Months’ Bank Drafts (Dis- 

COMBINES FG kcecs cénsvccccsces 53 lis + d 
Day-to-Day Loans (%)* ............ j # + ts 


(2) 1913 = 100. (2) Economist Index No., 1927 = 100. 
(3) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 


* Average weekly figures. 





INDICES OF BUSINESS ACTIVITY.* 
Monthly Average of 1924 = 100. 





Consumption 
of Power. 





Period. 


Merchandise on 
Railways. 


Postal Receipts. 


Distributive 
Trades, &c. 
Coal 
Electricity. 


(4) (5) (6) (7) (8) 


1931 


Average 
1932 


(a) (a) (a) (a) 


Motor Vehicle 
Registrations. 


96 1144 90 102 78% | 1163 | 130} | 123 


( (3) 
1929 107 844 | 1094 | 1128 | 95 | lll 95 | 115$ | 151} 
1930 | Monthly 1023 a 101} | 1124 | 96 | 103 874 | 118 | 145 
5 
60 | 96) | 1154 | 87 | 103 61 | 116 | 137 





Consumption Bank Complete 
of Foreign Trade. Clearings. Index. 
we — 7) . io . 
eS > n aon. = : 
35 | 8 SEISS |S.6] a5) 3] a le, qs 
—s § | $8 |284/238| 221] = 6 | 3¥ |ss® 
Fac} 7 S$ CI 2 ss: a & = > o sté 
- g 3S 2a Be|ses| FS t = aU 5 
a ° ae ma} 2s 5 = SS |ese 
a | ° | Be jes*ia"e| ea | & | A | a | E< 
— -_ 
5 a | 4 =| = & 
(10) (11) (12) (13) (14) (15) (16) (17) (18) (19) (20) 
131 1033 1034 113 121} 1084 lll 99 131 110-0 oe 
141 105 54 1013 1 7 1094 91} 140 |105-9 
854 764 91 | 108 644 | 1014 914 1304 96-3 


1932—January ... 98 65 96 113 84 1054 63} | 119 131 119 71 92} 87 99 65 100 96 105 94-4 | 94-3 
February 98 64 96} | 114 88 104 66 118 127 110 98 89 104 106 63 lll 89} 98 95-7 | 94: 
March ...... 100 65 99 115 86 105 60 115 123% | 1194 63 94 110 107 66 97 94% | 127 96-3 | 95:5 
April ...... 99 61 98 1154 92 102 65 118 129 127 59 104 96 103 804 | 103 974 | 114 97-7 | 96°6 
a ‘secu 98 61 96 116 85 100 57 115 1143 1264 65 804 94 86} 63 94 95 122 93-3 | 95°8 
a 98 56 96 117 97 98} 63 1134 | 129 1504 61 86 113 86 70 104 97 127 98-5 | 96°5 
GEE, axeece 97h 55 95 117 73 103 57% | 115 126 117 52 85 96 80 63 98 111 148 95-1 | 95-6 
August... 97 544 95 117 82} 99 59 113 138 122 41 87 lll 89 62 983 | 101 121 94-2 | 95-9 
September 97% 56 96 116 87 102 60 116 154 127 50 72 101 844 60 101 964 | 112 94-5 | 94-6 
October ... 99 59 97 116 85 108 57 1134 | 154 147 594 75 82 98 62 934 | 101 120} | 96-0 | 94-9 
November 98 59 97 115 90 107 61h | 1154 | 155 156 27 75 88 974 63 97 96} | 115 95-5 | 95-3 
December 99 62 97 116 944 | 106 574 | 118$ | 161 168 37 86 87 86 68 994 944 | 133 98-5 | 96°7 

1933—January ... 97 623 94 115 86 lll 55 120 138 174 40 78 82 83 63 100 98 119 95-5 | 96-5 
February 98 62 95 115 87 107 55 119 130} | 154 ast ot 94 75 624 | 104 99° 128 95-9 | 96°6 
March ...... 99 61 97 116 88 101 60} | 118 154 164 56 79 104 734 71 103 94 125 98-4 | 96°6 
BE cecsas 100 59 8 118 76 1044 55 118} | 148 148 534 84 54 814 64 101} 96 123 95:6 | 96°6 

BY eeeeee 101 57 100} | 119 82 102 63 119 156 184 48 95 109 87 66 1004 98 113 99-3 | 97-8 
GD: <oseee 102 59 102 120 84 103 61 117 165 170 52 86 113 94 68 1034 98% | 113 |100-0 | 98-3 
Cl 102 58 102 120 714 | 111 60 115, 154 1743 9 98 119 82 62 1004 | 105 124 99-5 | 99°6 
August 103 584 | 1024 | 121 79 108 63 ll 724 | 197 58 108 145 884 664 | 105 97 119 {103-7 {101-1 
September 104 62 104 120 80 110 116 163 187 57 104 124 85 73 107 100 1244 {103-3 102-2 
October ... | 104 62 105 120 82 110 117 161 163 52 824 | 101 85 71 98 105} | 125 |b100-7/b102-6 
November 1044 634 ' 105 120 88 99 119 185 56 101 1134 94 714 | 104 100 124 'b103-0b102-3 


(a) Corrected for seasonal fluctuations. 


* These indices have been revised from January, 1932, onwards. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE. 


Australia.—The news from Australia continues encouraging. 
Business activity has been well maintained in November. The ex- 
pansion in the building trade has been fully held and sales of 
motor-cars showed an appreciable increase on the corresponding 
month last year. Agricultural prospects have been improved by 
good rains, but the estimate of the wheat crop has been further 
reduced from 155 million bushels to 150 million bushels. Raw wool 
is selling readily at firm prices, but dairy produce has declined in 
value. Stock Exchange quotations remained steady and show little 
change on the month. 

Canada.—The \atest evidence suggests that Canada has so far 
been scarcely affected by developments in the United States. Until 
the end of November business continued to expand. Such general 
indicators as electricity production and employment indices rose 
further in November. There has been an improvement in the 
lumber industry, and the increase in building activity has been well 
maintained. The cold weather has stimulated the sales of heavy 
clothing, footwear and winter sports equipment. , 

/ndia.—The situation in India has undergone little change in the 
past month. Reports from the principal trading centres suggest a 
moderate turnover. The Bombay cotton market has been unsettled 
by the gyrations of the dollar and by the delay in the Indo- 
Japanese negotiations. The demand for Manchester goods has been 
a little better. The market in jute was dull owing to the declining 
tendency of prices, and exports of jute manfacturers in October 
were lower than a year ago. A feature has been the advance in 
the price of tea. Crop prospects remain favourable. 

South Africa.—Business conditions continued to improve in 
recent weeks. The engineering, clothing and footwear industries 
have recorded a further increase in activity. Railway receipts are 
well above the level of last year, and there has been a substantial 
improvement in retail sales, which reflects the progress of the 
country as a whole. Agriculture, which has been in the grip of 
one of the most disastrous droughts, has at last been relieved by 
good rains in most parts of the country. 


EUROPE. 


recession in business activity which began in 
August continued during October, when the official indices of pro- 
duction showed a further decline. Statistical evidence for Novem- 
ber is as yet scanty, but the number of unemployed in receipt 
of relief recorded a further, if slight, rise during that ome 
More recently, however, there has been an improvement in confi- 
dence, and the downward movement is believed to have been 
arrested Among individual branches of activity, the iron and 
steel industry has suffered from a lack of demand, and business in 
the textile trades has experienced a setback. 

Belgium.—The coal trade has experienced a spurt owing to an 
increase in the demand for house coal. The slight expansion in the 
activity of the iron and steel industry has been maintained, and 
important new orders have been received from the U.S.S.R. and the 
Far East. The demand for Portland cement remains slow, and the 
diamond trade is depressed. Business at the Stock Exchange was 
slow. 

Germany.—Business activity has on the whole been well main- 
tained during November. The usual seasonal decline in activity 
appears to have been prevented by the Government’s extensive 
public works programme. According to the official returns, Novem- 
ber witnessed a further decline in the number of unemployed from 
3,745,000 to 3,714,000. Car-loadings were maintained at the higher 
level reached in October, and coal production in the Ruhr district 
rose from 266,200 metric tons per day during the week ended 
October 28th to 312,900 metric tons per day during the week ended 
November 25th. On the other hand, the foreign trade returns for 
November are less favourable. The value of exports of merchandise 
declined from Rm.445 millions in October to Rm. 394 millions in 
November, and imports rose during the same period from Rm. 347 
millions to Rm. 351 millions. Both the official wholesale and cost 
of living indices show a further slight rise in November. 

Holland.—There has been a modest and only sectional improve- 
ment in the business situation during the past month. Unemploy- 
ment has tended to decline a little, and the building, engineering, 
wireless and electric lamp industries have been able to record an 
increase in business. On the other hand, the level of activity in the 
iron and steel, shipbuilding and textile trades has remained at a 
low level. 

Switzerland.—Despite a slight increase in exports, business has 
been very quiet during the past month. The hotel industry is com- 
plaining of a lack of visitors, which is, of course, partly explained 
by the relatively high cost of living for nationals of countries with 
a depreciated currency. Foreign exchanges moved within narrow 
limits, and business on the Stock Exchange was quiet. 

Austria.—The improvement in the business situation which began 
in September has continued during the following month. October 
has witnessed an increase in the demand for coal and in the pro- 
duction of pig iron. The engineering industry has been more active 
and was able to record an increase in the demand for agricultural 
machinery. The textile trades experienced a eeu increase 
in business, and the demand for certain chemicals was also better. 

Greece.—Business conditions in Greece have shown a more than 
seasonal improvement in November. Internal trade was fairly good 
during the past month, and exports tended to increase. The tex- 
tile trades were quite active. Traffic in the ports is larger than 
last year, the number of idle ships is somewhat smaller, and public 
revenue tends to rise. Production of wheat reached a record, and 
the yield of the tobacco crop was 80 per cent. higher than a year 
ago. The foreign exchanges remained fairly stable, and there has 
been an improvement in Stock Exchange quotations. 


France.—The 


UNITED STATES OF AMERICA. 


The latest evidence suggests that the decline in business activity, 
which began in July, had been arrested by the end of November 
and that a slight expansion in industry and trade took place in 
December. There has been an appreciable rise in steel production 
and car-loadings. Retail trade is reported to have been better 
than at any time since 1930, especially in rural districts. The 
attempt of President Roosevelt to raise prices by forced deprecia- 
tion of the gold value of the dollar have so far failed, but his second 
method of raising prices of primary products by restriction of 
production has been successful in a number of cases, especially 
in the petroleum industry. Despite a slight improvement in confi- 
dence and the belief that the recession has reached its lowest level 
in November, the outlook remains obscure. 


AMERICAN TRADE STATISTIOS—-NOVEMBER. 1933. 


Compared 
Oct., Nov. with 
1933. 1933. Nov., '32. 
EMPLOYMENT—(1923-25 = 100)+ 73:9 a sit 
PRODUCTION — 
Bituminous coal (Thous. tons) ......27,600* 30,400* — 3,320 
Pig-iron [  « pew. sae ha + 454 
Steel aa 2,112 1,541 + 525 
Steel Corporation — shipments 
PROMO SDORED — Scvstviercossocescens 573 ‘ap asia 
Building permits (Thous. $) .....- 26,145 27,988 — 1,313 
CONSUMPTION OF ELECTRIC 
ENERGY (1923-25 = 100) ......... 102-0 102:8 + 15:2 
FOREIGN TRADE— 
Imports (Thous. $) ....... concen iaee 150,856 128,000* + 24,000 
OOS SS Saal 193,948 184,000* + 45,000 
TRANSPORT— 


Monthly average of weekly car 
loadings (Thous. cars)  ......+.+++s 651 592 + 43 


SECURITIES— 
30 industrial stocks— 
Highest quotations$ ...........+.. 99:72 101-28 + 33-24 
Lowest quotations { ............++. 83:64 89-62 + 33°27 
Thous. shares sold during month- 
TRIG TEED hsccnnprcnuenavaserseceves 39,372 33,647 + 10,608 
New securities issued (Thous. $) ...50,536 18,953 — 61,1355 
BANK CLEARINGS— 
New York (Million §) ...... seus 13,332 12,526 + # £1,624 
Other cities (4, 45.) «eee aneaubicn . 7,539 £7,063 + 137 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 54,065 51,529 + 10,566 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. + Federal Reserve Board Index of Factory Employ- 
ment. } Closing prices. § Partly estimated. 


LATIN AMERICA. 


During the past month the exchange situation in Argentina has 
undergone a complete change, the basis of which has been a reduc- 
tion in the ‘‘ pegged ”’ value of the gold peso from the equivalent 
of 14.84 French francs to 12.38 frances. The method of sale of 
exchange to authorised applicants has been altered to the ‘‘ tender ”’ 
system, whilst a Grain Regulating Board has been established and 
has fixed basic prices at which it will purchase cereals from the 
producers at 11 to 16 per cent. above the market prices previously 
ruling, selling to exporters at world prices, and being compensated 
from the profits arising between purchases and sales of exchange. 
Pending clarification of the position as a whole, business in the 
grain export markets has been very quiet. Following the pegging 
of the Brazilian exchange rate to sterling last month on the basis 
of 60 milreis per £ sterling for sight drafts and the fixation of 
the ratio between the paper and gold milreis at 8 to 1 for the 
purpose of collecting Customs duties, the equivalent of the 15s. 
per bag tax on coffee exports has also been stabilised at 45 milreis 
per bag. Conditions in the Santos coffee market have recently 
improved, and shipments for the month of November reached a 
high total. In Chile, new lines in the export trade continue to be 
developed, but a further upward movement has occurred in the 
cost of sterling exchange drafts in the ‘‘ barter '’ exchange market. 
The Peruvian foreign trade position continues to show substantial 
betterment, whilst in Central America the coffee outlook is 
satisfactory. 


THE FAR EAST. 


Cable reports indicate that business activity in Japan has been 
maintained during November. The value of Japanese exports in 
November was 163 million yen, as compared with 151 million yen 
last year, and imports, at 169 million yen, showed an increase of 
50 million yen on the corresponding month in 1932. Money rates 
remain low, and Government bonds rose in value under a keen de- 
mand. The index number for wholesale prices in Tokio in Novem- 
ber was only 0.5 per cent. higher than a year ago, despite a sub- 
stantial depreciation in the gold value of the yen. 


STATISTICS. 


In the following tables we give trade and other statistics for as 
many countries of the world as possible, our endeavour being to 
combine brevity with comprehensiveness. The greater number of 
the figures are taken from the Monthly Statistical Bulletin of the 
League of Nations (published by George Allen & Unwin, Ltd., 
London, is. 6d. net), supplemented from our own records. 
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PRODUCTION. (thousands of Metrie Tons.) 





COAL, LIGNITE. 












































































































































Period. | United im, | Ozecho- | Nether. South | | United | Ozecho | | Hun- 
Monthly Average. |Kingdom. Belgium. |v ovakia.| France. poor | toe ds. | Poiana. | U.S.S.B.| Canada. India. | Japan. | states. Islovakia en gary. 
d & 9g  - é ‘b | g | 
BORS.ccccccesccosccese | 36,537 1,903 | 1,189 3,338 15,842 156 748 o 1,119 665 1,311 1,776 43,088 1,927 7,269 | 460 
Bee scecestestocess - | 20,107 2,298 1,213 4,280 12,572 891 3,385 2,984 1,037 1,913 1,826 2,822 46,576 1,704 13,799 543 
ROBB... .coccccescoccces 21,837 2,244 1,377 4,486 13,620 m965 3,853 3,472 1,023 1,052 1,893 2,855 46,926 1,880 14,598 587 
ee 20,650 2,284 1,203 4,490 11,891 jm1,018 3,127 3,921 864 991 1,927 2,615 40,590 1,602 12,159 pr 5 
BEB Rccrccoscesccceccce | BERD 2,253 1,092 4,167 9,887 {m1,075 3,189 4,462 706 880 1,752 2,332 33,395 1,494 11,109 
en 17,717 1,735 921 3,856 8,728 | m1,063 2,366 | 5,211 | 627 805 1,580 2,173 26,839 1,288 | 10,218 494 
mM ! 
1932— November 18,594 2,172 1,055 4,085 9,749 1,114 2,783 4,775 | 715 785 1,493 2,231 31,665 1,677 11.628 634 
December... | 19,167 2,359 953 4,195 9,855 1,154 2,459 5,735 663 786 1,622 2.413 32,839 1,507 11,651 586 
1933—January ... | 19,098 2,220 950 3,996 9.299 1.088 2,399 5,530 {| 562 762 1,509 2,227 27,948 1,356 11,233 557 
February 18,116 2,023 850 3,900 8,764 957 2,123 5,240 561 772 1,689 2,299 28,494 1,243 9,752 477 
March....... 19,826 2,310 874 4,106 9.187 1,137 2,130 | 5,964 532 848 1,757 2.579 25,586 1,302 | 9.876 438 
April ...... | 15,666 2,028 737 3,728 7.880 994 1,750 5,868 480 762 1,563 2.359 20,334 1,129 | 8,733 356 
May ..... . | 17,665 2,126 811 3,877 8.716 1,089 1,813 6,175 545 | 885 1,596 2.489 23,092 1,172 | 9,909 365 
June ....... | 15,529 1,992 807 3,830 8.544 1,028 1,911 5,884 571 976 1,474 2,422 26,533 1,052 | 10.218 358 
i eainenn 15,325 1,995 832 3,745 9,104 1,045 2,106 6,265 558 941 1,276 2,402 30,081 1,080 | 9,925 367 
Aucust ..... | 15,674 2,033 844 3,810 9,354 1,071 2,200 6,322 694 958 1,472 2,540 | 34,741 1,151 | 10,456 438 
September | 16,856 2,058 907 3,872 9,367 1,040 2,425 6,434 | 725 898 1,446 «o« | Saee 1,266 10,721 543 
October ... | 18,404 2,139 997 3,987 9,796 1,058 2,765 6,827 | 917 898 ove som | Sapuee 1,411 10,680 “ae 
November | +17,760 ae oe eve 9,985 ooo ove one eae eco coo cco =—' «SSO <— ese 
PIG IRON. STEEL. 
_ Bel- tna Bel- 
United United | 7 
Pertod. gium & Ger- 7 | United | 2 ium & ’ Ger- | | United 
Monthly Average. — Luxem-| France.| Saar. many Sweden./U.S.8 canada States. —— = France. | Baar. | many. |S¥eden./0 wneda.! oates. 
| * | burg. | * | burg. | Re 
6 a _ a 9 \ | _¢@ 
869 419 434 114 1,397 61 eee 85 2,601 649 307 391 159 | 1,467 62 88 | 2,564 
560 552 832 161 984 33 281 83 3,167 122 539 792 173 1,205 51 106 4,222 
643 583 864 175 1,117 41 362 92 3,580 sé 569 8038 184 1,354 60 117 4,599 
525 489 836 159 808 38 417 63 2,659 618 471 787 161 962 52 a6 3,526 
318 440 683 126 505 32 405 3e 1,547 438 430 652 128 691 46 57 2,133 
303 395 462 112 328 22 521 12 735 445 397 407 122 478 44 29 “— 
} 
272 416 458 115 371 23 585 14 641 481 419 469 130 546 | 45 38 1,031 
BNE cncnnsiecnennie 289 319 483 122 364 25 585 27 655 437 318 509 134 506 48 31 858 
WDSS—Janaary  ....cccccoccese 291 415 488 121 403 22 eee 30 578 452 408 505 125 540 37 41 1,022 
ares 275 392 452 101 340 21 cee 6 563 490 400 497 101 464 50 13 1,083 
March sonbevdseonesoesee 338 423 525 129 426 28 cee eee 551 587 434 586 145 538 | 54 ll 900 
SEINIEE Senasinncentonninoenns 330 400 516 122 374 26 567 eee 634 518 398 554 123 531 44 12 1,356 
SENET. snsesacinoctabenees 345 434 555 146 415 28 589 eee 902 609 444 592 158 643 | 53 23 2.034 
IEE onuchssactncvonmnen 351 386 551 127 424 23 eee 1 1,285 578 385 585 141 666 | 43 32 2,639 
DEE dencoenccoremnessee 349 379 570 138 440 25 667 | 32 1,821 577 360 581 153 641 | 49 50 3,255 
RAUB ncoccccccccccccees 369 366 564 148 473 28 635 36 1,863 560 356 565 152 } 706 | 63 4 2,947 
September .....cccce0e 365 349 538 138 437 24 661 31 1,547 680 | 347 550 141 632 56 39 2,348 
NE daccusaninisincos 379 363 as 153 492 28 7 | 27 | 1,364 679 | 330 527 162 715 } 59 49 2,146 
__ Novembef...ssessesss-- ml. | gio |... | | 1,566 § 706 | Sa 8 | 725 |... | one 
a Figures for Luxemburg communicated by the“ ee des Industries Salman 6 Including ferro alloys. ¢ Excluding castings. d Saleable coal; since end 
1921, excluding Ireland. ¢ British Provinces only. J Establishments whose production in 1930 amounted to $5-21% of the total. g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. j Ooal sold. &« Until end 1928 saleable coal. m Including coal waste. 0 Strike in coa] mines. + Provisional] figure. 
WHOLESALE PRICES. 
U.K. | | l | | 
— ~| Bel- | Czecho- | Den- Germany| Hol- | Ital Nor- a — Aus- | British | | South 
Monthly Average Boardof| Econo. | gium. | slovakia.) mark. France. (Otficial).| land. |(Bachl).| way. Poland. | Spain. |Sweden.| land. | tralia. | India. re any Africa. 
; Trade. | mist. | | | | | 
et, | | ) € | ! | | | | 
DLS .......00eeeeereee | 100 100 | atoo } Al00 =| 100 100 100 100 100 100 | m100-0 100 100 {A100 | 100 | Aloo | 100 j 100 
SED sishacoveensasnsce 140-3 | 135-1 8435 979 153 645 140-0 149 462 a157 | 101-0 167 148 144-6 | 164-7 | 145 150-6 | 120-4 
1929 ......eeeereeees 136-5 | 127-2 | 851 $24 150 | 627 137-2 142 | 446 | #149 95-7 171 140 | 141-2 | 165-7 | 141 | 149-4 | 116-0 
BI acnestaicieassexss 119-5 | 106-8 | 144 | gll7-2 | 130 554 124-6 117 383 | a137 | 82-3 | 172 122 | 126-8 | 146-7] 117 | 135-3 | 102-6 
ois vcccas 104-1 | 89-3] 626 107-3 | 114 | 592 110-9 97 328 | @l22 | 70-5 | 173 | lil | 109-7 | 131-3 96 | 104-7 99-5 
1932 | 101-6 86-1 | 632 99:2 ut | 427 96-5 19 | 306 | @l22 | 617 | 17 | 109 | 96-0 | 129-7 | 91 | 104-7 | 91-5 
; , b ec | ¢ i} ¢ t | 
1932-——November.. | 101-1 85-7 525 99-0 120 413 93-9 | 76 298 | 124 58:5 170 109 | 94-2 | 127-6 $0 LOl-2 | «ee 
December... | 101-6 84-1 522 96-6 119 413 92°4 17 2966 | 123 | 862 | 169 108 | 91-8 125-6 ss | 100 ¢@ | ne 
1933—January..... | 100-3} 84-2] 521 96-3} 117 | 411 91-0 75 | 292 | 122 | 56-4 | 170 | 106 | 91-3 | 123-65} 88 | 99-8 | 87-3 
February .. 7. 98-9 | 82-7] 512 95°5 | 124 404 91-2 74 | 286 | 121 57-9 | 168 | 108 | 901 | 122-2] 86 99-3] ... 
March ...... | 97-6 2°3 504 94-6 123 390 91-1 72 281 | #121 | # §7°9 166 |; 105 | 90-0 | 132-5 83 | 100-6 | 
April ....., 97-2 84-5 501 96-3 122 387 90-7 71 279 | #121 57:6 164 105 |; 91-1 124-8 84 | 102:2 | 90:0 
Oy  ceccecee 99-2 87-5 502 98-3 123 383 91-9 72 279 | 121 | 56-8 | 163 | 106 | 919 129-2 87 | 1045 | eee 
June .... 101-7 89-5 507 98-3 123 403 92.9 73 281 | 121 | 58-1 | 163 106 | 91:2 132 3 89 | 105-6 
i ckcocesns 102-3 | 89-9] 506 974] 125 | 401 93-9 73 279 | 121 | 58-2 164 | 108 | 91-7 | 133-7 91 | 110-1} 95-3 
August...... 102°5 89-7 501 96°5 126 397 94-2 73 278 122 | 53°9 ee =| 108 | 90-9 134°6 89 | 108-4 eee 
september 103-0 89-5 496 96-2 128 397 94-9 75 276 123 | 550 | ° 109 90:8 | 136-4 88 | 107°6 “ 
October ... | 102-6 88-1 489 Fr 127 397 95 7 eve 274 123 | 54°4 | } 109 | 90:7 ove es | 106°] 93-1 
November.. | 102-8 | 86-8 oes 128 | 409 96-3 122 ie seamulll ee | oa eee 
@ New Index. 6 End of the month. ¢ 15th of month. d aT he following month. e Official. f Second half of mouth. 
g >ince date of stabilisation, gold index. a 1914, k Average last week of month. i New index : 126 articles included. m 1927. 
Wholesale Prices —Continued. Index Numbers of Retail Prices. Cost of Living. —(Base = 1 100.) 
United | ae Sete eee y 
Sta iran i . ; 
Monthly Average. | China. | Japan. be | U.K. — Austria. R 4 ain et France, | Germany.| Italy. | Spain. oe ada. U.S.A 
of 
— en 
No, of Towns : > de a i ‘. ; Whole 
a | 100 100 and Localities. 630 | 105 |V jenna. | 59 | 67i | Prague.| Paris. 12 | Milan, Madri - 60 |countr 
1926 .. 100-0 178-9 | 143-3 Jul Jul | Jul te | Oct., 1913,) Jan 
DI extnctendnsescacs | 104-4 | 16 136-7 Base. | “ak EE. asim: | asie: | tore: | 19a | 1921. | 1914. | y; i914. pan April,| June, | 1914. | 1926. , 1923 
il stesincnpunientnanis lo? | 170-3 | 138-5 ee ee te 1914. | | | Giane, iste} ones | ee 
SE iicerendenpscgeie 104-5 | 166-2 | 136-5 ’ | ; e re | ; 
EE siinennnabstisniies 114-8 136-7 123-8 1928—Mth. Av.| 166 174 168 268 2,875 j 7148 | 519 151-7 | 530 176 | 98-9 | 100 4 
RN Giileesnasoinianaicn 126-7 115-6 104-6 1929— ” 164 176 lll 220 2,941 |; 744 | 556 153 8 | 545 | lel 99-9} 100-0 
BE ovunenscsinrsneies \yl12-4 121-7 93-0 1930— ” 158 171 lll 228 2,690 746 | 581 147-3 530 | 180 39°23 95-2 
1931— ” 147 161 106 204 2,329 713 | 569 135-9 485 | 193 83-6 6e-7 
“ ¢ 1932— ” = 157 10% 184 2, ~ 700 526 120-9 468 186 81-6 17°17 
1932—November... | 106-9 134-4 91°5 g g | z } @ 
December... | 107-5 139-5 89 7 1932—Oct. ... 133 108 187 2, ‘35 703 119-9 465 | 184 80 4 76:1 
Nov. ... 143 156 107 190 2,134 710 | eee 118-8 468 | 186 80-0 75°6 
1933—January...., 108-7 139-8 87-4 Dec. ... 142 107 188 2,127 710 ~«©|~ = 516 118-4 465 |; 179 79°7 75°1 
February... | 107-8 | 135-7 | 85-7 141 as 106 186 2,124 | 708 |... 117-4 | #461 | 177 | 79-0] 73-7 
March ...... | 107-1 | 134-0 | 86-2 139 | 151 | 108 | 187 | 228| 705 | *:. 116-9 | 458 181 | 78-4 | 72-1 
April. 104-6 133-1 86°5 137 eee 104 183 2,126 690 | 523 116-6 | 451 | 184 77°8 71-8 
May . «+ | 104-2 133-6 89 8 136 oes 104 181 1,989 687 a 1166 | 444 180 78-1 71°5 
- eee 104°5 135-7 93.1 136 148 105 177 1,974 | 696 | ‘ } 118-2 | 447 =| #178 | 77-0 } 72+] 
103-4 137°6 98°7 138 eee 106 177 1,969 702 516 | 118-8 447 | 179 77°0 72° 
August ...... 101-7 136-0 99 6 139 105 | 177 1,976 | 696 wes 118-7 440 | 180 77°2 75-2 
September... | 100-4 137°8 101-4 141 149 105 179 1,970 689 eee 118-4 | 446 ‘sil 78-6 76-9 
October...... 100-3 136 3 102-0 hawa 141 105 182 oe | 687 516 319°0 | 447 |; « 78 2 717°9 
November... |... e+ — | 102-0 Oct. ... | 143 oe 106 | 183 | 687 aaa 119-8 | | « 77.9 | 78-0 
Nov.... | 143 | 156 | 106 !_... - w. | 120-4 tT wee! | at ae 
@ The first of the following month b Since 1930, new series. é Prices of toodstuits and fuel, g 15th of month, ¢ Yearly — 2: 67 towns. Montwy 


figures : 12 towna, © Since November, 1927, new series, 2 Average of quarter. y 10 months only. 
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FINANCE. 
Notes in Circulation. 











(000,000’s omitted.) 





























ii | United | : Bel- Bul- | Ozecho- {| Den- Jugo- z 
Period. Kingdom. Austria. gium. | garia. | slovakia} mark. Finland. | France. Germany. Greece. | Hungary. Slavis. Netherlands. 
Tee ee ee ee ee ee ee omen 
Engl, | Bank | Bank | Rank | Bank | Bank | Bank | Bank | Reichsbank |“ Renten- | Bank | Bank | Bank | Bank | State 
N Notes. Notes. | Notes. | Notes. | Notes.| Notes. | Notes. Notes. bank.” Notes Notes. Notes. | Notes. | Notes, 
End of Notes. 
£ Schilling. | Francs. Leva. | Koruna.) Kron, | Markat.| Francs.| Reichsmark. | Rentenmks.|Drachmam.| Pengd. | Dinars. | Gulden. | Gulden, 
a 8 | ‘ u 

BRED ..ccnnccnccocnecces 29-6 oe 1,067 189 oes 152 113 y5,714 2,7429 on 245 ose 313 ove 

eee Antsstendsonscenee 382-3 1,005 10,951 | 3,727 | 8,417 354 1,514 56,301 4,564 716 4,966 487 5,743 797 12 

_ _ ee 378°3 1,067 12,358 | 4,173 | 8,466 360 1,513 62,181 4,930 530 5,690 513 5,528 854 ll 

TelPicccsnesvenvecsess 369-8 1,094 14,683 | 3,609 | 8,230 367 1,361 68,571 5,044 397 5,193 501 5,818 951 4 

A Gisninependtentins 368-8 1,090 16,419 | 3,296 7,824 360 1,279 76,436 4,778 39 4,803 469 5,397 843 2 

Te Diabeccsnopeseeie 364°2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 422 4,003 423 5,172 1,023 2 

Seisstinepesconavus 371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,028 3,560 413 4,714 353 4,773 962 

‘ 

1932— October ... 358°4 903 18,183 | 2,173 | 6,057 333 1,066 82,205 3,620 407 4,750 410 4,759 1,003 2 
November 358-8 880 18,117 2,590 5,951 318 1,064 81,536 3,531 409 4,488 348 4,712 967 2 
December 371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,128 3,560 413 4,714 353 4,773 962 2 

1933—January ... 353-2 872 17,884 | 2,426 | 5,616 310 1,047 83,314 3,338 411 4,602 350 4,588 951 2 
February 356-2 859 17,564 | 2,452 | 5,602 316 1,126 83,986 3,356 413 4,564 343 4,532 959 2 

367-1 919 17,793 | 2,595 | 6,272 331 1,183 86,096 3,520 413 4,547 355 4,564 951 2 
penesbee 371-9 912 18,102 | 2,730 | 6,182 337 1,178 84,992 3,538 399 4,627 357 4,502 953 2 
374-1 898 18,190 | 2,673 | 6,138 331 1,124 83,267 3,469 396 4,574 347 4,453 952 2 
une 375°1 893 17,951 | 2,648 | 6,568 342 1,097 84,708 3,482 396 4,698 372 4,403 922 2 
J 377-2 903 18,017 | 2,531 | 6,253 328 1,081 82,853 3,492 394 4,760 364 4,306 938 1 
374-0 900 18,058 | 2,674 | 6,168 330 1,087 81,143 3,521 396 4,832 354 4,314 912 1 
September 370-8 943 17,268 | 2,738 | 6,310 355 1,125 82,994 3.625 392 5,304 361 4,372 897 1 
October ... 369-3 941 17,189 | 2,845 | 6,148 368 1,103 81,097 3,571 392 5,565 362 4,343 929 1 
November. 370-2 914 17,267 5,705 354 1,115 | 80,368 3,542 381 5,426 341 4,257 903 1 
Period Italy. | Norway| Poland. | Rou | usar. | sweden.| Switzer| anstratia| Canada, | South | pgypt, | United States | sapan, 
i a A I ; All 
Token Bank Federal) notes, 
Bank | State | Bank | Bank | Notes | Bank State Bank Bank Bank Bank Notes and| Bank | Bank | Reserve certifi- Bank 
. Notes. | Notes. | Notes. | Notes.| and | Notes.| Notes. | Notes. | Notes. | Notes. Notes, | Dominion | Notes, | Notes. | Notes. | cates, | Notes. 
Knd of | Coins. Notes. & coins. 
) | 
Lire. Lire. | Kroner. | Zloty.| Zloty. | Leu, |Gd.Rbls.| Rbles. | Kronor.| Francs. £ Dollars. | £ £E | Dollars.| Dollars,| Yen, 
‘ u e c 0 p o 
 ) eee d 2,284 | w 499 108 _ son 437 ove eee 234 314 r 10-0 116 2-3 2:2 eee coe 426 
17,992 783 331 1,003 309 | 21,025 480 1,003 526 917 51-8 192 7-2 27-5 1,763 | 5,003 | 1,682 
17,295 161 316 | 1,295 244 | 21,211 730 1,091 546 953 48-7 193 7-6 30-3 1,808 | 4,973 | 1,739 
16,774 80 318 | 1,340 259 | 21,144 | 1,028 1,501 569 999 45-3 188 7-5 | 26-6 1,862 | 4,865 | 1,642 
15,680 668 312 | 1,328 241 | 19,605 | 1,946 2,080 594 1,062 48-2 166 7-1 21-0 1,641 | 4,890 | 1,436 
14 295 wes 334 | 1,218 241 | 23,750 0 2,784 583 1,609 54-8 159 7-3 19-5 2,603 | 5,647 | 1,331 
13,672 315 | 1,003 332 ove ove 598 1,611 50-1 144 6-9 | 18-8 2,716 | 5,676 | 1,426 

1932—October ...... 13,795 306 | 1,063 | m 307 | 21,288 571 1,553 49-1 148 6°5 19-2 2,689 | 5,628 | 1,140 
November ... | 13,564 301 997 | m291 | 20,974 537 1,535 49-1 151 6°5 19-0 2,675 | 5,648 | 1,155 
December ...... 13,672 315 | 1,003 | m 322 | 21,594 598 1,611 50-1 144 6-9 18-8 2,716 | 5,676 | 1,426 

1933—January......... 13,433 295 979 | m 309 | 21,090 538 1,501 48-1 134 7:8 18-5 2,707 | 5,645 | 1,244 
February ...... 13.048 292 999 | m 312 | 20,883 542 1,497 47-6 139 8-1 17-9 3,405 | 6,546 | 1,156 
March  ....0.0.. 13,117 301 {1,019 | m321 | 21,543 590 1,570 47°6 152 8-6 17°9 3,621 | 6,319 | 1,171 
RUE ccceccccecss 13,070 303 | 1,021 | m 330 | 21,322 559 1,557 48-6 154 8-6 18-0 3,362 | 6,003 | 1,180 
Bsus weseccens 12,991 296 | 1,004 | m 326 | 21,470 ove wee * 544 1,514 47°6 149 9-1 17-8 3,167 | 5,813 | 1,126 
ERD scercmemes 15.026 309 | 1,004 | m 326 | 21,355 | 3,103 3,430 588 1,487 47-6 159 8-9 17°8 3,061 | 5,721 | 1,270 
UE svwasciensins 13,329 | 306 | 1,003 | m 345 | 21,229 eee eee 547 1,430 47-1 149 9:0 | 16-9 2.973 | 5,630 | 1,184 
IE cnsencnce 13,256 | 304 | 1,004 | m 355 | 21,159 565 1,402 47-1 149 9-3 ; 17-1 2,953 | 5,612 | 1,231 
September ... | 13 303 | 305 | 1,031 | m 360 | 21,197 625 1,419 47-1 159 9-2 18-9 2,966 | 5,650 | 1,184 
October......... | 45,170 307 1,046 | m 354 | 20,885 589 1,408 eve 147 eee 20°8 2.930 5,635 | 1,172 
November...... | 309 955 | m336 | 20.671 574 1,436 | ove - eee 2.998 | 5,741 eos 


a Until November, 1928, including State notes, then transferred to Bank. 

Reicha- und Darlehenkassenscheine. 

notes held as reserve by Chartered Banks. 

Hungarian and other notes converted after the war into National Ourrency. © Since 1926, excluding notea held by the State Bank, w In terms of new lire = 1,829 millions, 
s Since May, 1922, including Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million 


vy In terms of new francs. 


r tate notes. 


francs, replacing similar bank notes in October 1926. 


LONDON 

















b May. 
¢ Excluding notes held by Reichsbank. 


d In terms of new lire = 
m Token coins only. 
¢ Since January, 1926, excluding notes held by Bank of Poland. 


RATES OF EXCHANGE. 

















8,373 millions. 


g Marks—including 


o Gross issue. 




















p Excluding 
u Since 1920, including Austria- 








>, Amster- | Stock- Copen- o New | Buenos 
Paris. Brussels. | Milan. Zurich. Madrid. Jom. olen, Oslo. hagen Berlin | Vienna. York. Aires. 
Francs to | Belgas to Lire to Francs to | Pesetas to} Florins to | Kronor | Kroner to | Kroner to Marks to Schillings | Dollars | Pence te 
£1. £1. £1. £1. £1. £1. | to £1. £1. £1. to £1 to £1. | Dollar. 
PUP ERCRE  ncccunscocsvete 124-21 35-00 92-46 25-22% 25-22 12-107 18-159 18-159 18-159 20-43 34-58% | 4-8 47-62 
Highest, 1932.........++. 97-37 27-37% 74-25 19-81 50-87 9-50 20-87% 20-87 19-75 16-12 39-00 3-83 44-81} 
Tan. oasaenoonnes 80-37 22-682 61°75 16°31 38-50 7-813 17-50 18-12 18-00 13-18 26-00 3-14 34-25 
Beginning of — 
July, 1914 .........008 25-15 + 25-35% 25-254 21-16 26-10 12-118 18-30 18-25 18-30 20-49} 1 24-55 | 4-878 47 
January, 1926 ...... 129-31 +107-00 120 25-08 34-314 12-05 18-08 23-83 19-60% 20-374 gld. mks. 34-378 | 485% 46 
January, 1927 ...... 122-81 34-89 109-62 25-14 31-23% 12-12 18°15 19-04 18-20 20°43 9 34-424 | 4-85 46 
January, 1928 ...... 124-00 34-92 92-32 25-27 28-24 12-09 18-1) 18-344 18-20% | 20-45 ” 34°52 4-87 47 
January, 1929 ...... 124-10¢ 34-88 92-64 25-18 29-74 2-08 18-13 18-19 18-17 | 20-38 ° 34-444 | 4-85 47 
January, 1930 ...... 123-91 34-88 93-22 25-13 36-62 12-09 18-13 18-203 18-20 20-43 *” 34-65 4-87 45 
January, 1931 ...... 123-66 34°76 92-74 25-04 46-30 12-05 18-13 18-16 18-16¢ | 20-36 ” 34°48 4-8 35 
January, 1932 ...... 86°37 24-37 66-62 17-37 40°18 8-44 17-75 18-25 18-12 14-25 > 30-00 3°38 40 
January, 1933 ...... 85-50 24-098 65-12 17-344 40-90 8-31; 18-37% 19-408 19-31% 14-00 ” 28-50\| | 3-339 42¢ 
August | aeeee #5-00 23-85 63183 17-20 39°81 8 244 19-37% 19-90 22°374 13-93: %» 30-00!) | 4°44 42 
September ,, ...... 80-90§ 22-74 60-374 16-41% 37 93 7 87 19-37% 19-90 22-40 13-28 ” 30-00)| | 4-538 44 
a «86 sscens 79-03% 22°18 58 84% 15-95 36-96 7 67 19-40 19-90 22-40 12°96 ” 30°00\} | 4-77 45 
November ,,__...... | 80-124 22 or |} 59-598 16-19 37-50 7°78 19 40 19-90 22-40 13 15 ” 29-00\| | 4°78 444 
December ,,__ ..... 84-348 23-723 | 62-75 17-05 40-373 8-20} 19-40 19-90 22-40 | 13-82 ” 30-00)) | 5-213 35% 
| Rio de Monte Valpa- Hong ms um Singa- = ‘ 
| Janeiro. Video. i. | Bombay Kens. Shanghal.| Japan. pene. esethed November Quotations. 
5S 5 ee eS eee 4 eae Miaihes 1 Genie Places. Q of eer 
Pence to | Pence to Pesos Pence to Sterling Sterling Sterling Sterling uoting. . ° 
| Milreis. Dollar. to £1. Rupee. | to Dollar. | to ‘lael. to Yen. | to Dollar. ©" | Highest. | Lowest. | Average. 
s. d. 8. d. 8. d. 8. d. s. d. |New York. 
i 16 51 40-00 1 6 = - 2 0 ® Nov., 1932 | Dolars 3-344 3-144 3 277 
Alighest, 1932 .........02. 5! 32 65-00 1 6% 1 6% 2 of ss 2 4 Oct., 1933 | to £1. 4-794 4-48 4-668 
a ee 3k 28 58-00 1 5é 1 28 : a. 2 2 St Nov., 1933 5 47 4-79 5 136 
Beginning of — | Paris. 
SENT, BORG orceccccnceste 16 5] §of 1 3h 1 108 2 6 2 6 one Nov., 1932 | Francs 85-374 80-37} 83-593 
eanuary, 1925 ......... 5 50 40-30 l 6% 2 3 3 1 : = 24 Oct., 1933 to £1. 82-56% 77-00 80-204 
January, 1926 ......... 7 oot 39-80 l 6% 2 4 3 1 1 9 2 4 Nov., 1933 84°44 79°50 82-164 
January, 1927 ......... 5 50 39-65 1 6% 1a 2 § 2 0 2 3 
January, 1928 ......... 58 61 39-35 1 6% 2 0 sf 1ll 2 4 Amsterdam. 
January, 1929 ......... 5 51 39-64 1 6% 2 0 27 1 10 2 3 Nov., 1932 | Florins 8-31; 7°81 8-160 
January, 1930 ......... 5 46 39-80 1 5g} ee 2 1 2 0 2 3 Oct., 1933 | to él. 7°99 7°71 7-784 
January, 1931] ......... 4 35 39-89 1 5a 1 lft 1 5 2 0 2 35 Nov., 1933 8°21 7°72 7:°973 
January, 1932 ......... 4 31 28-00 1 6% 1 5 lll 2 1t 2 4 
January, 1933 ......... 5H 30)! aT 1 6% 1s ye. 1 3 . 2 Berlin. 
August me wenneneee 4%!! 334!! oo § 1 6% 1 5 13 1 2% 23 Nov., 1932 | Rchmke.| 14-183 13-183 13-786 
Reptember 4, .....-00. 48! 364!| ee | 1 6% 1 43 1 +t 1 2 2 3 Oct., 1933 to £1. 13.54 12-90 13-166 
October 4 STi oo ff 1 62% 1 5% 1 2 2 a Nov., 1933 13-82 13-10 13-466 
November 361! coe Il 1 6 1 5% 1 3 2 2 4 
December 35t eo Hh 1 532 l 5S 1 3 1 2 2 4% 
t Krone to £1. ® Daily rates. | Nominal, 
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Irish 
; Bul- | Oxecho- | Den- Fin- | Jugo- | Nether- | |Switzer- a 
Pertod. | U.K. — Belgium. fa. slovakla.| mark. France. | lend. | Germany, Greece. | Italy. | cant. lands, |Poland. power ~ cad \U S.S.R Egypt. 
|Roubles| 
— | £ | £ | Francs. | Leva. | Koruna.| Kroner.| Francs. tacks. Mark. [Drache Lire. | Dinar Guiden.| Zloty. — Franes.| or Gold] £E 
<ceieanetieemiaicesiieaiineiatetelitucataianitaalciabign lannssasees rinistaael itintanerensl ceeds ieee tenenmeneinmancnntnuageamg inane tameg oes erties Becnsig 
m f v f ee a | c f dé 
1913 ....0000. | 54,931)... 386,384] 15,775)... 64,785| 701,778) 41,035 897,474 4 14,828} 303,803)... 325,231)... 10,545} 159,985). 2,271 
1927 . 91,282] 5,012) 2,422,921/510,749)1,495,624| 131,508) 4,416,334) 532,157! 1,185,672! 1,050,018) 1,697,900) 607, 191) 212,405 240,998} 132,030] 213,650) 54,439) 3,896 
1928 89,610] 4,928) 2,668,664/ 586,745) 1,597,657| 137,276) 4,452,963) 667,742) 1,166,772) 1,034,740) 1,826,702| 652,944) 225,659) 280,180) 142,530) 228,723) 79,425) 4,123 
1929 ... 92,589 5,020 2,951,520|693,719) 1,661,820) 142,907) 4,851,719) 583,026) 1,120,566) 1,106,270) 1,805,397) 632,896) 229,358) 259,248) 148,549) 231,987] 73, 386| 4,453 
1930 79,762) 4,630) 2,576,812) 382,477/1,306,664/ 138,028) 4,362, 031| 437,306| 866,096] 904,184| 1,443,746| 580,009] 201,521| 187,164] 138,650| 222,017) 88,235, 3,823 
1931 66,512) 4,139) 1,978,495) 388,339) 977,075| 117,483) 3,516,609) 288,089) 560,590) 755,471) 968,691) 400,023) 157,728) 121,854] 119,949) 187,600) 92,086) 2,544 
1932 64,362) 3,453) 1,354,941/289,275| 621,785; 90,885) 2,485,487) 286.733) 388,875) 655,680) 687,256 


238,606| 108,286) 71,8352) 95,654) 146,890) 58,224) 2,213 

1932 —Oct. 57,135} 2,976) 1,456,706/283,288) 621,595) 90,596) 2,423,950) 395,725) 398,148) 690,334) 554,299 243,699) 117,016) 73,363) 103,435) 143,876) 44,188) 2,158 
Nov. 67,507} 3,064) 1,367,252'294,559) 610,943) 93,595) 2,537,504) 373,300) 393,376 857,649) 585,318) 231,642) 105,553) 76,713) 109,468) 152,963) 50,691) 2,352 
Dec. 56,501} 2,471) 1,598,288/288,226) 773,108) 101,243) 2,694,923) 315,954) 422,687) 797,432) 775,319) 262,750) 107,118) 77,562) 101,371) 159,253) 50,893) 2,554 

1933-—Jan. 49,935] 2,333} 1,270,557/232,308| 379,731| 81,251] 2,550,262) 215,982} 367,810) 691,849| 668,098) 172,204) 94,915| 64,734] 80,693! 112,657| 41,617| 2,012 
Feb. 44,594] 2,452) 1,176,402 205,675} 368,350) 92,691) 2,654,517| 191,356) 347, 1337) 589,050) 605,085) 180,012) 85,602) 55,906) 75,444) 121,368) 24,294] 2,094 
Mar. 52,363} 3,409) 1,338,944 252,939) 452,273) 101,561) 2,605,307/ 255,118) 361,849) 812,676 


| 654,397 246,880) 98,999] 59,037] 90,241| 142.303 22,490) 2,065 
Apr. 47,613} 2,733) 1,161,051 211,086) 426,869) 90.694) 2,427,230 257,095) 321,075} 598,207, 604,849) 208,437) 


89,510| 65,588| 89.910 124,473) 39,243) 2,158 
May 53,475) 3,302) 1,313,774 179,773) 473,198) 99,819) 2,464,899) 385,896) 333, 7250) 790,456, 592, 136) 237, 821) 97,314) 64,075; 90,130) 156.510) 41,452) 2,057 
June | 48,507} 3,014) 1,259,380 149,814) 498,803) 89,893) 2,403,583) 353.654, 355,679) 616,843! *794 1345} 250,000| 96,613! 68,551! 79,638) 137,288; 21,818! 1,878 
July 49,383} 2,550] 1,165,952 149,746] 579,257) 95,446| 2,220,644) 350,086; 360,192) 681,756) 504,610) 236,926! 104,247) 72,021} 80,143) 128, 450) 30,316; 1,829 
Ang. 52,454) 3,202) 1,286,199 133,726} 422,483) 109,369 2, 149,533) 388,475| 346,817) 651 »170) 530, 679} 284,256 105,513) 72,296] 92,318) 122,582) 25,876] 2,146 
Sept. | 54,400; 3,004) 1,200,829,154,975) 488,570) 116,702 2, 131,533! 388, 827| 336,991 








| 825,339) 582,498| 259,309 110,976! 73,013! 97,536! 136,184! +27,200| 2,268 
Oct. | 57,200, 3,162)... |268,030) 529,987)116,100 2,229,771| 401,691) 347,035} 778,116) 595, s2l| 261,134 109, 537) 104,352' 107,561. 144,542)... | 2,487 
Noy. | 60,115! ... ea ao je is ae aes | : |. | 72004 =... :1'139;560! ‘a 
EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 
{ m tI g tf ; ef 6 a } @ J a 
MORE ccccienss 1 SRT. ss: 302,882) 7,778)  ... 63,113] §73,351| 33,482] 841,436] 4 9,917) 209,303]... =| 255,453)... 68,112| 114, 100| vt 2,626 
1927 ........ | 59,090] 3,681) 2,218,975|/552,262/1,676,922| 120,546) 4,599,680| 527,031} 851,952) 503,350) 1,302,662) 533,346 158,509} 209, 562] 134,715| 168,604) 53,726] 3,977 
ME senanenss 60,286] 3,799] 2,573,408/519,27111,765,475| 128,752| 4,281,227] 520,440] 967,731; 506,250) 1,213,253) 537,058) 165,515| 208,999) 131, 222) 177,870) 66,628] 4,584 





60.779| 3,900] 2,647,477|532,005/1.707,100| 134,634| 4,178,263) 535,811] 1,055,278] 582,096] 1,269,665] 660,142| 165,786| 234,447| 151,026) 175.371] 76.975| 4.220 
47,563| 3,713] 2,187,420|515,928|1,455,036] 126,972] 3,569,133] 450,347| 944,020) 474,933) 1,009,597| 565,046) 143,240) 202,770] 129, 160| 147,292] 86,364] 2,594 
32,430] 3,023] 1,927,207|494,514/1,092,195] 104,973] 2,535,111] 372,083] 767,160} 350,202} 836,679! 400,081) 109,318| 156,561) 93,554] 112,400 67,601] 2,138 
30,428] 2,160) 1,234,968|281,925| 611,332| 90,095] 1,641,103] 385,818] 478,264) 396,610] 566,362; 254,631| 70,511) 90,317| 78,735| 66,751| 46.990| 2.106 
30,440] 2,214! 1,320,531/359,590| 699,157| 99,270} 1,702,480] 470,748] 481,776] 791,580} 585,350 520,083] 81,670| 96,361} 90,450) 68,392| 50,499] 1,974 
31,094] 2,129] 1,198,366|336,044| 633,695| 85,485] 1,729,372] 460,369] 475,206| 646,764] 597,685) 359,469) 69,545| 100,793, 92,726| 66,331| 43,717| 2.781 
32,445] 1,856] 1,233,672|419,620| 677,670] 92,270] 1,699,352] 413,070] 490,893} 668,289] °613.977| 342,414| 70,259| 92, 959| 108,364) 68,011) 52,755| 3,195 
29,205] 1,259) 1,147,203/135,110| 386,555] 76,516| 1,508,968] 294,608] 390,495) 594,035] 452,636] 232,235] 57,728, 71,400) 67 63,339] 45,852] 2,231 
27,928] 1,358, 1,109,847|192,061| 440,460] 82,327] 1,540,764| 232,467] 373,587, 440,018] 476,212| 224,446 54,695| 66,298| 59,136] 71,811] 35.133| 2.102 
32,551] 1,774) 1,261,069|188.452| 474,028) 102,286) 1,518,033| 257,913] 425,649] 290,324] 564,074] 255,820| 64,979) 75,426| 60, 586| 70,841| 31,118} 2.192 
26,395 1,447| 1,019,818|363,024| 409,948) 85,319] 1,501,553) 254,553] 381,813, 295,849, 486.484) 225,211) 54,408 70,516) 67,729| 69,205| 43.966| 1,910 
30,765| 1,582) 1,270,496 277,328) 464,452| 99,267) 1,479,370) 318,119] 421,830, 334,655) _510,067| 244,238 


| | 61,134) 73, 1875) 85,596| 73.915) 31,961) 2,216 
June 28,466} 1,343) 1,222,679 231,165; 454,279 103,682) 1,427, 940! 587,463) 384,486) 365,606) %636,269) 252,236) 62,501! 77, 700} 93,673) 68,432 3 2,227 

















July 29,847) 1 <1 1,085,655'175,573| 496,474) 95,081) 1,470, 800! 692,357 385,236! 306,187; 430,810} 270,297) 56,337| 81,905! 99,102) 68,544| 37,946 2,030 

Aug. 30,997] 1,603! 1,120, 799,150,255] 443,164) 101,946 1,440, 117) 579,268! 412,540) 239,465| 458,210) 267,336) 61,941! 72 667| 103, 350} 64,471] 52,968) 1677 

Sept. 32,226] 1,737 1,205,463 251,214) 547,702! 109,105} 1,584,621) 563, 147} 432,332| 580,638 463,623! 315,746] 73,659) 93, 924! 117,005) 71,442) $51,900! 1,448 

Oct. 34,131} 1,942 we ae on 102,529 1, 1662, 2,425, 561 — 089) 445, 415) 871,881| 514,655 412,981| 62,695) 91,012' 104,572 2 TT, 1629) | 2,631 
nani eee one = aa a 1 100,895 ‘a 78,6991 


Nov, 34,435 ; inn Pcccaianetstin aa die dene 
a Including bullion and specie. 6 Since 1922 declared values. ¢ Including Dantzig. d Trade across all frontiers. Exporta exclude raw shite. 
: Until February, 1923, Julian Oalendar. f Including bullion. g Since 1928 declared values. 


¢ Old Greece only. m Since May, 1922, tigures refer to ‘* Union 
Economique Belgo-Luxembourgeolse.” ¢ From April 1, 1923, including trade of (ireat Britain and Northern Ireland with the Irish Free State, and exclucing the direct 


foreign trade of the Irish Free State. ® Including parcel post for the half-year. + Provisional figures. 
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Value. Quantity (Metric Tons). 









































United | Aus- | Brittah New | South : | | cor or Te 
Period. States. | tralia. | India. | canada amined: | Atala: Japan. | Brazil. i | | ‘ Ie | 
aaamnts el- yer- Genet un- ether =wit- 3 , 
gium. France. | many. | “*®°°®-) gary. | lands. Poland. | jeriand. sen 
Dollar | £'s. | Rupees. | Doliars. £'s. | £’s. Yen. | filreis. Slack tends bares ie dtoscoednngas be 
| 6 i \ a q a: ) @a2e 2.) 8: + «¢ FL \ 4 
147,932 | 6,555 | 152,725 | 54,917 | 1,785 | 3,368 | 60,474 | 83,958 | 2,772 | 3,685 |h6,069 | p 84 | - | 3139] | 661 | 494 
346,924 | 11,890 | 206,740 | 90,593 | 3,655 | 5,779 | 174,883 | 272,764 | 3,172 | 4,114 | 5,674, 190 528 | 2,385 | 403 | 621 | 400 
339,828 | 11,685 | 208,170 | 101,850 | 3,661 | 6,180 | 177,792 | 307,916 3312 | 4,112 | 5,500 | 197 553 | 2488 | 430 | 667 | 487 
361,547 | 11,841 | 208,569 | 108,249 | 3,998 | 6,474! 180,710 | 293,978 } 3,746 | 4,955 | 5,565 | 231 559 5 2,582 424 726 =6| 509 
259,506 | 7,680 | 156,632 | 84,040 | 3,494 | 4,995 | 125,572 | 195,309 | 3,499 | 5,063 | 4,746 | 214 407 | 2,616 298 | 711 | 407 
174,038 | 3,403 | 113,487 | 52,342 |} 2,010 | 4,062 | 100,528 | 156,745 | 3,223 | 4,841 | 3,397 | 212 279 | 2,492 244 757 296 
110,853 | 4,257 | 110,531 | 37,718 | 1,862 | 2,610 —] 126,559 2615 | 3,962 | 2,762 | 198 2,049 49 | 728 | : 
1932—October......... 109,803 |# 5,131 | 98,782 | 37,095 | 1,815 | 2,761 | 94,472 | 102,228 | 2,700 | 3,845 | 2,772 | 167 186 | 2,202 174 | (745 168 
November...... 105,295 |s 5,511 | 110,072 | 37,769 | 1,990 | 2,799 | 115,676 | 129,614] 2,590 | 3,949 | 2,970 | 213 203 | 2,131 183 | 762 | 325 
December ... | 95,898 |# 4,155 | 95,286 | 28,961} 1,956 | 2,773 | 158,441 | 170,231 } 3,042 | 4,352 | 2,919| 200 | 207 | 2,384 203 | 715 362 
1933—January ...... 92,900 |# 4,422 | 105,543 | 24,441 | 2,476 | 2,958 | 170,126 | 142,476 | 2,284 | 3,823 | 2,653 | 143 113 | 1,879 154 | 539 298 
February ...... 84,496 |s 4,144 | 91,708 | 23,514 | 1,907 | 3,285 | 179,069 | 160,389 | 2,430 | 4,069 | 2,565 | 125 85 | 1,521 125 | 586 336 
March ......... 91,893 |# 4,233 | 108,525 | 32,851 | 2,182 | 3,891 | 182,863 | 184,293 | 2,889 | 4,336 | 2,942] 180 116 | 1,887 148 134 352 
ee 88,107 |s 3,973 | 95,736 | 20,457 | 1,765 | 3,356 | 154,400 | 155,675] 2,484 | 4,05/ | 2,564] 1lo 122 | 1,782 182 617 276 
BIE -ccinseoscree 106,903 |¢ 4,004 | 96,077 | 32,327} 2,040 | 3,639 | 176,927 | 185,194 | 2,809 | 4,360 | 2,762 | 168 139 | 1,953 174 672 | 375 
GENE esccsceocese 123,931 |# 4,267 | 85,805 | 33,619 | 1,977 | 3,771 | 134,368 | 167,465 | 2,636 | 4,005 | 3,158 | 156 151 | 2,050 178 | 784 | 306 
: 141,018 |s 4,180 | 86,228 | 35,738 | 1,635 | 4,019 | 138,378 | 176,934 J 2,511 | 4,034 | 3.240] 176 157 | 2,314} 213 | 770 | 337 
Aug. .......000.- | 146,714 |e 4,731 | 97,123 | 38,747 | 2,071 | 4,182 | 128,210 | 218,307 | 2.582 | 3,902 ala 3.280 | 149 148 | 2,337 241 | 749 418 
September ... | 147,599 |s 4,800 | 86,358 | 38,698 2,467 | 4,284} 135,410 | 187,916 2,539 3,918 | 3,012} 155 177 2,240 225 | 759 | 304 
October......0+. $151,000 \t106,200 41,126 | 2,206 | 4,802 | 1139.0 - - | 4A 4,080 | 334 193 196 2,174 252 | 175 tas 
November...... |7128,000 sa aoe cad ee san sg 








EXPORTS of Domestic Produce—Merchandise Only. (000’s omitted.) 











9 6 ' . . a g ; ak ‘ j é 
IDLS cccocceccoccccecccces | 204,024 6,070 | 200,993 | 36,333 1,751 2,294 | 52,393 81,814 1,740 | 1,840 \h6, 143 lp 50 eee 2,451 ‘daa 71 rhs 
BERT cecccecccccsccssecsse 396,572] 11,268 | 265,405 | 101,528 3,916 | 3,985 | 159,313 | 303,677 } 2,019 | 3,166 | 3,913 53 169 1,195 | 1,696 86 168 
BED. cocccccccocececescccs 419,175! 11,489 | 275,534 | 112,489 4,511 | 4,047 | 159,095 | 330,856 } 2,229 | 3,427] 3,751 54 175 1,310 | 1,702 81 173 
RGD cccncccocccoveccccece | 429,757 10,040 | 268,781 | 98,534 4,471 | 3,905 | 175,075 | 321,707 | 2,148 | 3,326 |) 4,564 62 250 1,358 | 1,753 87 182 
BERD cocccesosovccccoscese | 315,098} 7,407 | 210,490 | 73,826 3,635 | 2,698 | 119,222 | 242,280 | 1,979 | 3,048 | 4,759 63 191 1,384 | 1,577 
SC ee 198,165] 7,429 | 137,673 50,445 2,809 1,867 93,137 283,180 | 2,052 2,527 4,333 49 156 1,402 1,5 
ED ‘sesancnasicwsenonsene 131,402} 7,841 | 112,795 | 41,173 4,706 | 1,586 | 113,649 | 211,394 § 1,630 1,933 } 3,576 43 hae 1,1 
1932—October ...... 151,035} 8,826 | 115,400 | 56,626 2,253 | 1,796 | 144,208 | 249,270 | 1,760 | 2,106 | 3,881 64 117 5 
November...... | 136,402] 10,162 | 121,414 | 45,945 2,452 | 2,406 | 148,289 | 191,023 | 1,802 2,043 | 3,882 63 109 5 
128,975} 10,077 | 121,478 | 42,616 3,031 | 1,949 | 170,219 | 192,792 | 1,739 1,727 | 3,805 61 117 1,267 | 1,309 37 138 
118,562; 8,539 | 114,384 | 31,562 3,954 | 1,982 | 103,858 | 235,867 | 1,462 1,883 | 3,164 40 73 959 | 1,038 30 154 


99,438] 10,877 | 122,455 | 26,397 3,612 | 2,270 | 116,520 | 196,850 | 1,535 1,994 | 3,118 





{ 
| 
. | 28 89 870 993 30 134 
106,310, 10,344 | 123,494 | 36,579 5,332 | 1,809 | 141,377 | 225,320 | 1,774 2,006 | 3,324 56 122 1,204 964 41 146 
103,106| 7,892 | 102,026 | 20,012 3.456 | 1,255 | 130,329 | 200,366 | 1,599 2,071 | 3,042 54 79 | 1,050 812 37 134 
111,883; 7,151 | 106,202 | 45,576 3,087 | 1,509 | 159,159 | 234,745 | 1,847 2,208 | 3,515 54 120 1.086 881 37 184 
117,533) 5,074 | 127,425 | 45,968 3,636 | 1,510 | 160,047 | 260,260 } 1,791 2,120 | 3,468 60 141 1,078 956 38 185 
141,661! 6,116 | 122,392 | 51,345 3,317 1,645 156,055 | 272,678 | 1,609 2,068 | 3,610 51 1s 1,096 | 1,111 38 186 
129,292) 5,532 | 140,799 | 44,723 2,562 | 1,348 | 180,787 | 252,070 § 1,716 2,069 | 3,751 48 184 1,173 988 70 169 
iss 157;461| 9,921 | 113,909 | 57,785 2,115 | 1,958 | 181,607 | 247,520 ] 1,845 2,174 | 3,819 75 259 1,155 | 1,221 41 170 
October ...... |f194000) ... — ee | 2,340 | 2,519 | 170,000 eee ao 2,242 | 3,965 8&3 243 1,152 | 1,298 52 vis 
November ... !+184000 oe a ne eee az ‘oe ‘ithe eee 1,423 40 
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@ General trade. b Sea-borne trade only. ¢ Including ships’ stores. d@ Excluding a few articies shown by number. e Until Feb., 1923, Julian Oalendar; exviudes 

articles shown by number, /f General trade, gross w nee g Until 1927 fiscal year beginning July Ist. A Including Luxembourg. 4 U ntil 1929, exc lading live stock und 

articles shown by number. § Excluding weight of live animals. k Excluding reparation deliveries. p 1914. q Since May, 1922, figures refer to “ Union 
Economique Belgo-Laxembourgeolse.” s English currency values. Provisional figure. 
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CAPITAL ISSUES .—{000,000's omitted.) UNEMPLOYMENT. 


Percentage of persons unemployed in trade unions or fn officlal anemploy. 
= ment insurance schemes (Belgium and U.K.) 
a i 


Onecho- 


5 


slovakia. 
J. 


Germany. 


| Austria, 


Kormna, 


End of Month. 


i 
Ger- 
Nether- 
lands, 
Sweden. 
Aus- 
tralia. 


mark. 


U.K. 
Bel- 
gium, 
Den- 


Canada. 


78 = &S! Norwa: 


POWOISRY TDeoUKesonrH so 


Monthly 
Average 
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Schil- 
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45 
222 
205 
261 
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Re Se onwu no 
errand hh : 
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259 


awee: 
- 


Jaly-sept. 
Oct.-Dee... 
1932. 
Jan.-Mar. 
ape.-June | 
Jaly-Sept. 
Oct.- Dee, 
1933. 
Jan.-Mar, 
Apr.-June 
July-Sept 
Sept, ...... | 
Oct. 
Nov. 


205 
90 


138 
80 
86 
88 


34 
60 
75 
64 
” 


374 
344 


463 
309 
317) 
“7 


179) 
403) 
an 1 
. vee | aT 174 


303 
190 


312 
221 
261 
478 


677) 

389, 

578 

| | 646) 

15 1153 ae 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania, Switzerland and Czechoslovakia. In the case of the Netherlands and the 
U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. d Exc. large 
railway issues. /f** Rivista Bancaria.” A Isanes exceeding Fils. 100,000 on the Dutch market 
including Colontal, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 
and conversions. (Until end 1922 paper mark. o** Société de Banque Suisse,” invitation for 
subscriptions on Swies market including obligations and Local Govt. loans. p Compiled 
by “Commercial & Financial Chronicle.” gy Up to 1927, authorised issues, excluding western 
depart mente; since 1928 amounts actually issued, whole territory. 


BANK RATES. 
1928. | 1929. | 1930. | 1931] _1932. | 1933." 
End of | End of |End of |End of| End of | End of 
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November ... 


Number of Workers Covered by Last Returns. 


0-4| ov 


| 
Millions 12-| 0-8} 0-3] 2:2 0-6 [0-05 0-4 
« Ex. Irish Free State since Mar., 1923. 
* Workpeople in the coal-mining industry, who ceased work on account of the 


dispute, are not included in this figure. + Provisional. 


SECURITY VALUES. 


Nether- | 
lands. 


1927. 
End of | 


United 
States. 


Switzer- 
land. 


Sweden. 


United Kingdom, Canada. 


Official, 
79 (4) 
Common 
Industrial 
Shares. 


Standard 
Statistica 
Co. 
342 
Industrial 
Shares. 
1926 = 
|__ 100. 


Official. —. 
49 
: Industrial 
Ordinary 
Industrial} <, "4 


Shares. 


Banque 
Nationale. 
(f) 32 
Industrial 
Shares. 


1 ec. 


et June 


* Bankers’ Magazine ” 


Jun 


% 1% | % | % | 
Sis| ye! 2 
34 | 24) 24 2 | 24) 2 24 


1415/7) 
ae 14! 34] 2 





ae 


vee D 
a 


Shipping 
Shares. 

‘Dec., 1924 |Nom. value 
= 100. = 100. 


365 representative securities. 


—— 
~ 


“1913 = 
100. 


~ 1921-25 
= 100. 


New York* 4 | 
Amsterdam | 3} | 
Brussels . |§ 
Rome ....... 17 
Switzerland | 3s | 3 
6 


Dec., 1921 = 100. 


-— 


"ONAN Sn w 


me 


a 


SOW WMFs a nsw 


(0) 
141- 
146- 
152- 
158- 
157- 
147- 
135- 
118- 
103- 

90- 

78° 


) 
117-6(d) 


154- Xd) 


1gl- 
146- 
143- 
101- 
86 
54- 


-—— _—<. -_ 


(a) 
110- 
1ll- 
112- 
112- 
109- 
108- 
110- 
112: 
1ll- 
102- 
1ll- 


146 -O(d) 


170-44) 


168- 
154- 
148- 
131- 
120- 

79: 


161: 
170: 
237° 
264 - 
210: 
165: 
120- 
gl: 
74: 
48: 


PO ae ee aE June 


ed 


8/8 
5°84 5°48 5°48/5°48 5°48 
$ '7 '6 | 17 


* Federal Reserve. 


_ 
wa 


Calcutta... ’ 34 1929 June 
Dec. 


— —¢ 


1931-J ed 
Dec. 
1932-June 


% as from Dee. 11, 1933. 


LONDON BANKERS’ CLEARING RETURNS. 


(000’s omitted.) 


Town. 


14,191,275 
36,819,682 
39,311,117 
39,935,924 
38,782,577 
31,815,808 
27,833,633 
26,978,163 
26,983,553 


Monthly Average. 


September 
October 
November 


| 
Austria. | Germany. 


(b) 
Monthly Average— 
379 
322 
273 
221 


246 
230 
190 
193 
209 
190 
214 
213 
219 
216 
241 


1932—November ... 
December ... 
1933—January ...... 


Metropolitan. 
£ 


855,648 
1,758,032 
1,854,190 
1,881,989 
1,812,146 
1,667,852 
1,610,407 
1,560,098 
1,614,834 


Food. 


Imports. | Exporta. | 


£ 
24- 
44- 
44: 
39: 


CW DOWWOS BD oe WE 


Oountry. 


1,389,481 
2,972,827 
3,039,422 
3,078,764 
2,963,631 
2,752,209 
2,667,919 
2,579,962 
2,701,951 


| 
i 
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Importa. 


Total. 

& 
16,436,404 
41,550,541 
44,204,72 
44,896,677 
43,558,354 
36,255,86 
32,111,95' 
31,118,22 
31,310,338 


Raw Materials. 


COMSOGOUSCIMOUON 


Dee. 


116- 


Exporta. 


1933-May 
June 
July 
Aug. 
Sept. 
Oct, 
Nov, 


118- 
118: 
117: 
120: 
121- 
122: 
122- 
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(a) Fixed interest. 


5 million francs. 


95- 
100- 
105- 
1ll- 
112- 
113- 
110 
107-7 


POPU A ROIHAHHOHION 
PDPAIDDUASAAMSOCSUSOS 


(9) 


(6) Variable dividend. 
and lowest quotations on each Wednesday. 
On 25th of month. 


58 


65- 


NOAAINCWIeAH Ore 


(c) Total. (d) Month 
(f) Shares of com 
(A) End of month. 


(j) Average of closing prices on each Thursday of month. 


U.K. IMPORTS AND EXPORTS.—(000,000’s omitted.) 


aah Imports. 
| 


*° Yards. 
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Manufactures. 


Exports. | Wheat. 
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2 


34: 
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Imports of 


Sheep's 
& Lambs’ 
Ww ool, 


is. | Oentals. 


Raw 
Cotton. 


Centals. 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000’s omitted. d.) 
Great Britain (9). 


(@) 


5,745 
4,556 
3,792 
3,247 


3,486 
3,161 
3,029 
3,228 
3,682 
2,901 
3,291 
3,347 

»240 
3,504 
3,751 
3,771 


! 


Italy. 


(e) ® 


1,017 
1,067 
962 
840 


742 
763 
696 
740 
822 
774 
763 
720 


(c) (e) 


4,831 
4,040 
3,447 
3,092 


3,429 
2,774 
2,237 
2,108 
2,771 
2,294 
2,516 
3,463 
2,901 
2,918 
3,384 


| 
S 
| 


(e) 


Tonnes-K m. | Tonnes- Km.) Tonnes-K m.; Tonnes-K m.| Tonnes-Km.} Monthly Average— 


59,897 
§1,357 
41,383 
31,508 


Mer- 
chandise.*} 


Four weeks ending : 


31,761 
30,808 
29,179 
27,910 
28,261 
28.953 
31,728 
34,619 
38,631 
38,643 


1932—December 3... 


December 31... 


1933—January 28 ... 


February 25.00 


June 17......006 
July 15......... 


September 9... 
October 


Tons. 


Sq. Yds. 


85 
103- 
118- 
113- 
115: 
100: 


WOO HOIIGOHAUwWAIAMNOaeEDwwD 

~ 
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ly average. (€) Average of highret 
apanies with capital of more than 
(i) Since Jan., 1929, 92 shares. 


Exporta of 


Cotton 
Piece 
Goods. 


I oo Coal, 


ds. | Tone. 
0 


a 
| Tons. 
*589 
322 
306 
201 
143 
182 
171 
169 | 
142 
155 
149 
163 
156 
170 
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Freight Traffic (f). 


Coal, &c.} 
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and Other 
Merchandise 


Minerals] | 


? 


Total. 


g 
& 


T Ton-Miles, 
1,482 
1,397 
1,276 
1,163 


1,136 
1,102 
1,065 
1,134 
1,138 

972 
1,056 

954 
1,028 

978 
1,091 
1,107 


COMED W WERen 
1PpehOrwWOW LOW? 


revenues of 
June 36. 


- » Teciedne in Exc. free-hauled. 

) Including free-hauled. Y 

I From January, 1932, -s figures relate to 4-week periods. 

Printed a the . _ ECONOMIST NEWSPAPER, LTD., by EYRE 
Published by the Proprietors a' 


b) State and ——" aainegn including freight on foreign lines. (c) Railways with annual 
free-hauled. (g) Long ton = kg. 1,016-05; mile = metres 1,609-. (6) Fiscal year 
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